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THE TOTAL OUTPUT OF THE ECONOMY 


THE NATION’S ECONOMIC ACCOUNTS 


On the basis of the income and product accounts, the excess of business investment over gross retained earnings rose 


during the fourth quarter, while the excess of government expenditures declined. Personal saving continued at about 
the third quarter rate. 








BILLIONS OF DOLLARS 


ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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1) INCLUDES NET FOREIGN INVESTMENT IN ADDITION TO GROSS PRIVATE DOMESTIC INVESTMENT 
z INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
3/ PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PRODUCT, BECAUSE OF 


STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO 1295, JOINT ECONOMIC REPORT, PP. 92-93, 99-105, AND THE 
ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 


SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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GROSS NATIONAL PRODUCT 


In the fourth quarter, gross national product (at seasonally cdjusted annual rates) rose $12 billion, according to 
preliminary estimates. This was the largest quarter-to-quarter gain since the first quarter of 1951. 







































































Spreciminary ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 
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[Billions of dollars] 























on Government purchases of goods and 
Total gross : Gross private : Services 
produ vestmen ationa 
itures Total security Other * 
tiiicdnasdeosocsne 91.3 67. 5 9.9 0.9 13. 1 1.2 11.9 
tt bheninehedenashace 213. 7 111. 6 y Ab —2.1 96. 5 87. 5 9.0 
Pi biddhanhsncdessan< 211.1 146. 9 28. 7 4.6 30. 9 18. 5 12. 4 
EN 233. 3 165. 6 30. 2 8.9 28. 6 12. 0 16. 6 
Db attéccouevencace 259. 0 177.9 42. 7 1.9 36. 6 15.6 21.1 
Pi ithacsbncchencons 258. 2 180. 6 33. 5 5 43. 6 18. 9 24.7 
Pintetveds+cemmnes 284. 2 194. 3 50. 3 —2.3 41.9 18. 3 23. 6 
ittnetbtuseccsucce 829. 2 208. 0 58. 5 . 62. 6 36. 7 25. 9 
SS 345. 1 216.0 51.4 .3 77.5 48. 9 28. 6 
Seasonally adjusted annual rates 
1951: First quarter_.._._ 319. 6 210. 5 59. 8 —2.7 51.9 27. 3 24. 6 
Second quarter... 329. 3 204. 5 65. 2 —.2 59. 8 34. 6 25. 3 
» ») Third quarter... ' 330. 9 206. 4 56. 2 1.1 67. 3 41.1 26. 2 
Fourth quarter. --_- 337. 1 210. 5 52.9 2. 6 71.2 43.8 27.4 
1952: First quarter... __ 339. 7 213. 2 50. 0 2. 2 74.4 46. 0 28. 4 
quarter .... 342. 6 214.9 49. 3 4 78.0 49.9 28. 1 
Third quarter __.. 343. 0 215. 0 51. 7 —1.6 77.9 49, 2 28. 7 
Fourth quarter *___ 355. 2 221.0 54. 5 2 79. 5 50. 5 29. 1 
























. 1 Includes expenditures for military services, international security and fore 


of Economic Advisers. 
Nots.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 


“national security” and total expenditures by State and local governments. 


relations (except foreign loans), atomic energy, merchant marine, promotion of 
defense production and economic stabilization, and civil defense; excludes whety henneend gs For further detail, see Annual Economic Report of the President 


di 1953 (p. 165), of Current Business, July 1952 (p. 12). 
PY Bepal xpencltanes Federal Goverament for other than 


PRICES 
CONSUMERS’ PRICES 


Consumers’ prices rose slightly in November, returning to the peak level reached in August. The decline in apparel 
prices and the steadiness of food prices were more than offset by small increases in the other major groups. 
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1947 1948 1949 | 1950 1951 1952 
| SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1935-39 = 100] 
Fuel, elec- : 
Period All items Food Apparel Rent tricity. and rl ermal 
refrigeration 8 
1939 monthly average---- 99. 4 95. 2 100. 5 104.3 99. 0 101.3 100. 7 
1943 monthly average---. 123. 7 138. 0 129. 7 108. 7 107. 7 125. 6 115. 8 
1944 monthly average-_--- 125. 7 136. 1 138. 8 109. 1 109. 8 136. 4 121.3 
1945 monthly average-_--- 128. 6 139. 1 145. 9 109. 5 110.3 145. 8 124. 1 
1946 monthly average. --- 139. 5 159. 6 160. 2 110. 1 112. 4 159. 2 128. 8 
1948 monthly average---. 171.9 210. 2 198. 0 121. 2 133. 9 195. 8 149. 9 
1949 monthly average-_--- 170. 2 201.9 190. 1 126. 4 137. 5 189. 0 154. 6 
1950 monthly average--.. 171.9 204. 5 187. 7 131. 0 140. 6 190. 2 156. 5 
PUGD Wie wncocese 170. 2 203. 1 184. 6 130. 9 139. 1 184. 8 154. 6 
1951 monthly average-_--- 185. 6 227. 4 204. 5 136. 2 144. 1 210. 9 165. 4 
1951: October 15_.-_---- 187. 4 229. 2 208. 9 138. 2 144. 6 210. 4 166. 6 
November 15_---- 188. 6 231. 4 207. 6 138. 9 144. 8 210. 8 168. 4 
December 15.----- 189. 1 232. 2 206. 8 139. 2 144. 9 210. 2 169. 1 
1952: January 15.---.--- 189. 1 232. 4 204. 6 139. 7 145. 0 209. 1 169. 6 
February 15 -.--.-- 187.9 227. 5 204. 3 140. 2 145. 3 208. 6 170. 2 
OS ae 188. 0 227. 6 203. 5 140. 5 145. 3 207. 6 170. 7 
SE Pnasanscaes 188. 7 230. 0 202. 7 140. 8 145. 3 206. 2 171. 1 
ee 189. 0 230. 8 202. 3 141.3 144. 6 205. 4 171. 4 
ig re 189. 6 231. 5 202. 0 141.6 144. 8 204. 4 172. 5 
SG | ee 190. 8 234. 9 201. 4 141. 9 146. 4 204. 2 173. 0 
August 16........ 181. 1 235. 5 201. 1 142. 3 147 3 204. 2 173. 2 
September 15_---- 190. 8 233. 2 202. 3 142. 4 147. 6 205. 0 173. 8 
October 15........ 190. 9 232. 4 202. 1 143. 0 148. 4 204. 6 174. 4 
November 15_---- 191. 1 1 232. 3 201. 3 143. 9 149. 0 204. 9 174. 7 


























1 Based on a special survey, the iood index for December 15 is estimated at 228.4, or 1.7 percent below November 15. 


Norte.—Revised index of prices for moderate-income families in large cities. 
Source: Department of Labor. 
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WHOLESALE PRICES 


In December, wholesale prices continued to decline, as a result of lower prices for farm products and processed foods. 
Industrial prices were virtually unchanged. 
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1948 1949 1950 1951 1952 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49 = 100] 
| | | Other than 
Period | All com- Farm | Processed (farm products 
| modities products | foods and foods 
(industrial) 
1943 monthly average....-..-...-..--..----...- | 64. 2 59. 2 (1) 68. 3 
SE EE Sg. co wescnccccccccccccces 78. 7 83. 2 (1) 78. 3 
EE ee 96. 4 100. 0 | 98. 2 95. 3 
le ccc eer neececuesosees 104. 4 107. 3 | 106. 1 103. 4 
I ocak wkicneoccsicceee | 99. 2 92. 8 95. 7 | 101. 3 
i POO cn ncnccescescesccccces | 103. 1 97.5 99. 8 105. 0 
RS EY a 100. 2 94, 5 | 96. 8 | 102. 2 
S008 Meamenly Gverage......................... 114.8 113. 4 | 111. 4 | 115. 9 
1952 monthly average ?_____-____________- : 111.6 107. 1 | 108. 8 | 113. 2 
EE | 113. 5 111.3 | 110. 7 | 114. 6 
Te icwiccehsvonsccesenss 113.0 110.0 | 110. 1 114.3 
esac cc outaaccennsones 112.5 107. 8 | 109. 5 114. 2 
tte CEE bho sn eek eebeoenencces 112. 3 108. 2 | 109. 2 113.8 
i a nkinkbeenwcsne 111.8 108. 7 | 108. 0 113.3 
RES SS 9 Se ree 111. 6 107. 9 | 108. 6 | 113.0 
EEE SESS eee 171.3 107. 2 108. 5 112.6 
i cad ccaschocseccens 111.8 110. 2 | 110. 0 112. 5 
iin on detudnbehsossuse 112. 2 109. 9 110. 5 113.0 
i. i. citincsceneseestoococceces 111. 8 | 106. 6 110. 3 113. 2 
RE a rn ee bocce cance aux 111.1 104. 9 108. 5 113. 0 
SR << Sees 110. 7 103. 6 107. 7 112.8 
eS 109. 6 | 99. 6 104. 3 | 112.9 
Week ended: | 
CE EE 110. 0 | 102. 4 | 104. 3 | 112. 8 
Ee IE a 109. 6 | 99. 7 | 104, 1 112.8 
TO kes ana aga 109. 3 | 99.5 | 103. 1 | 112.8 
nell ie a aa a 109. 5 | 101. 0 | 102. 8 112.7 
rf SARE ese ae 109. 6 | 101. 1 103. 1 112. 7 
1 Not available. Nore.—Revised index. For description of the revision see The Monthly Labor Review, February 1952. 
2 Preliminary estimates. Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


In December, prices received by farmers continued the sharp decline begun in September. Prices paid by farmeis 
were unchanged from the previous month, and the parity ratio fell to its lowest level since April 1950. 
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Vratio OF INDEX OF PRICES RECEIVED TO PARITY INDEX. 
SOURCE: DEPARTMENT OF AGRICULTURE, 
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[1910-14= 100} 

















Parity index 
Prices (prices paid, 
Period received | interest, taxes, | Parity ratio! 
by farmers and wage 
rates) 

RIN I eI ETE AT 95 122 78 
ih LLL ELLE SELLE LRP ES 158 151 105 
I ELL LLL ALTO OT 2196 182 108 
I ELE TLE TL LIL LLL LIE: 2 234 207 113 
LLL AE LIL AS SIAL IT 275 239 115 
TELE LL ELL STD ALT 285 259 110 
ELL LEAL LL LEAL LAL LE IE 249 250 100 
a lit emmenaetennemenhin 256 255 100 
a che eee 247 254 97 
I EEE LTTE ELE S 302 281 107 
ELL LEELA ELL LEAT 288 286 101 
I a i 301 284 106 
CLL LTE LLL LAL EAE LSS 305 284 107 

I is on en dcnanmdinnmsubanununnedemalel 300 287 105 
OTTER IIE TERE OE oe 289 288 100 
EEE ETRE EEL A LIL OT CE A I 288 288 100 
a a he el 290 289 100 
ALLL SE EAL NE LEE TE, 293 289 101 
EE RAAT EEL EERIE ET 292 286 102 
lal eka A aca LRP SIDES LIT AAT. 295 286 103 
li i nent lil lie atin emul 295 287 103 
EEE ene ee eRe SS i RES. ETE: 288 285 101 
a 282 282 100 
CN ee th a ate ar eta 277 281 99 
a 269 281 96 











1 Ratio of index of prices received by farmers to parity index. 


1 Includes wartime subsidy payments paid on beef cattle, sheep, lambs, milk, and butterfat between October 1943 and June 1946, 
Source: Department of Agriculture. 


27554—53——_2 5 








STOCK PRICES 


The composite index of stock prices - »ntinued to rise in December. 
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PERCENT OF 1939 AVERAGE 
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1950 1951 1952 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1939= 100] 
nite Manufacturing ‘Trade, 
a Non- Trans- nee nance 7 
Period posite Durable : Utilities » | Mining 
F durable rtation and 
index ‘ we goods goods ™ service 
Weekly average: 
ee cu ncaecoe 94. 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
ER ee 74.9 75. 5 7a. 7 77,1 90. 8 69. 8 71.3 59. 7 
EE 149. 4 146. 6 138. 6 154. 4 202. 4 121.0 2064. 3 125. 5 
Es ec eeew 127. 7 132. 1 116. 1 147. 2 136. 2 98. 1 160. 5 129. 2 
AE eee 154. 1 165. 7 150. 2 187. 2 160. 0 108. 9 185. 7 143. 5 
. ES 158. 3 171. 1 156. 0 185. 0 149. 5 114. 8 182. 4 143. 0 
ee oc canaee 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
1951: December___..---- 190. 5 214.8 182. 7 244. 6 203. 5 115. 2 209. 1 238. 1 
1952: January__...-.---- 195. 8 222. 1 186. 1 255. 4 210. 6 116. 6 210.0 245. 8 
ebruary__....._.- 193. 6 218.7 182 9 251.5 208. 6 117.0 206 8 258. 0 
 ) a 192. 9 216.8 182. 2 248. 8 214. 0 116.8 203. 7 294. 9 
ee 191.3 214.8 181. 7 245. 2 217. 1 116. 1 202. 9 298. 4 
ee 190. 4 213. 7 181. 7 243. 3 215. 9 116. 7 201. 3 283. 2 
<a e 196. 0 221. 6 187. 1 253. 4 224. 6 116. 8 203. 8 290. 5 
i 198. 7 225. 3 191. 7 256. 3 226. 3 116.9 208. 3 288. 9 
a 198. 7 225. 2 194. 3 253. 7 227. 9 118. 6 209. 5 278. 2 
September. ---.--.-- 194. 1 219.3 190. 9 245. 6 271.3 118.3 206. 3 274. 8 
i cccscece 190. 5 214. 7 188. 3 239. 2 218. 9 117. 6 201. 7 264. 5 
November-_-_..____- 196. 8 222. 6 196. 3 247. 0 225. 1 121, 2 205. 2 259. 9 
December-_______-_- 203. 4 230. 8 204. 6 254. 9 2a. 7 123. 2 212: 2 266. 8 
| Week ended: 
1952: December 5_--_--_ 201.3 227. 4 200. 3 252. 4 233. 0 123. 9 211.8 266. 2 
} Jae 203. 6 230. 9 205. 5 254. 3 237. 1 123. 4 213. 8 265. 2 
| Te 204. 1 231. 7 206. 1 255. 4 241.3 122. 6 212. 7 267. 7 
Rss dits 204. 8 233. 0 206. 7 257. 4 239. 5 122. 9 210. 6 268. 3 



































1 Includes 265 common stocks, distributed as follows: 14 for mining, 98 for durable goods manufacturing, 72 for nondurable goods manufacturing, 21 for 
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tion, 28 for utilities, and 32 for trade, finance, and service. 
Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 
CIVILIAN LABOR FORCE 
Both the civilian labor force and total employment declined by about 750,000 in December. The decrease, mostly 


seasonal, of about a million agricultural workers was partially offset by increased employment in nonagricultural 
industries. Unemployment was practically unchanged at 1.4 million or 2.2 percent of the civilian labor force. 
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SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 






































Civilian labor force Unemploy- 
z ment as per- 
Posted 7 Employment ! po ang cent of total 
otal Total | Agricul- | Nonagri- ote civilian 
—_ tural cultural -— labor force 
Thousands of persons, 14 years of age and over 
1939 monthly average.............--- 55, 230 45, 750 9, 610 36, 140 9, 480 17.2 
1944 monthly average__-.--_.-.------ 54, 630 53, 960 8, 950 45, 010 670 1,2 
1947 monthly average____....-----_-- 60, 168 58, 027 8, 266 49, 761 2, 142 3. 6 
1948 monthly average______--_.------ 61, 442 59, 378 7, 973 51, 405 2, 064 3.4 
1949 monthly average____..._..------ 62, 105 58, 710 8, 026 50, 684 3, 395 5. 5 
1950 monthly average___...._.------- 63, 099 59, 957 7, 507 52, 450 3, 142 5.@ 
ee as ac inne 64, 866 61, 482 9, 046 52, 436 3, 384 5.2 
1951 monthly average__......-.------ 62, 884 61, 005 7, 054 53, 951 1, 879 3.0 
1952 monthly average____.___..._---- 62, 962 61, 291 6, 805 54, 486 1, 672 peg 
1951: Novemoe?.....<..<c.cc.5505-, 63, 164 61, 336 7, 022 54, 314 1, 828 2.9 
0 ARC: 62, 688 61, 014 6, 378 54, 636 1, 674 2.7 
SR Dak cke occas es came 61, 780 59, 726 6, 186 53, 540 2, 054 $ 3 
RPE Cee 61, 838 59, 752 6, 064 53, 688 2, 086 4 
See 61, 518 59, 714 6, 012 53, 702 1, 804 2.9 
Ee ey 61, 744 60, 132 6, 412 53, 720 1,612 2. 6 
| EER er ae ner enne ae 62, 778 61, 176 6, 960 54, 216 1, 602 2. 6 
SL cihinnitdbnbinad nih de winedntie 64, 390 62, 572 8, 170 54, 402 1, 818 2.8 
| _ ees ere ee 64, 176 62, 234 7, 598 54, 636 1, 942 3.0 
eee 63, 958 62, 354 6, 964 55. 390 1, 64 2. 5 
CC EET 63, 698 62, 260 7, 548 54, 712 1, 438 2.3 
lie sat digs tosh dsb ndtien caine 63, 146 61, 862 7, 274 54, 588 1, 284 2.9 
eee 63, 646 62, 228 6, 774 55, 454 1,418 2.2 
(OE eae ee 62, 878 61, 480 5, 696 55, 784 1, 398 2.2 




















! Includes part-time workers and those who bad jobs but were not at work for such reasons as vacation, illness, bad weather, temporary lay-off, 
and industrial disputes. 


NotEe.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce, Z 





NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


The increase of almost 100,000 workers in durable goods manufacturing industries in November more than offset a 
decrease in nondurable goods industries, raising employment in total manufacturing to over 16% million. Employ- 
ment in trade increased seasonally. 
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SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 




















[Thousands of wage and salarv workers '] 









































, Govern- | Transpor- 
Manufacturing Contract Finance ment tation 
Period construc-| Trade and (Federal, and Mining 

Total Durable | Nondu- tion service State, public 

goods _jrable goods local) utilities 
1939 monthly average-_-_-_-- 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
1943 monthly average_._-_-_ 17, 381 11, 077 6, 304 1, 567 7, 189 5, 320 6, 049 3, 619 917 
1946 monthly average.....| 14, 461 7, 739 6, 722 1, 661 8, 602 6, 207 5, 607 4, 023 852 
1948 monthly average.....| 15, 286 8, 315 6, 970 2, 165 9, 491 6, 515 5, 613 4,151 981 
1949 monthly average.___- 14, 146 7, 465 6, 681 2, 156 9, 438 6, 545 5, 811 3, 979 932 
1950 monthly average__-_--_- 14, 884 8, 008 6, 876 2, 318 9, 524 6, 573 5, 910 4, 010 904 
Pi iabtnesnadvied 14, 666 7, 964 6, 702 2, 414 9, 411 6, 653 5, 832 4, 023 946 
1951 monthly average-__.-- 15, 931 8, 926 7, 005 2, 569 9, 804 6, 642 6, 390 4, 144 920 
1951: October_......._.. 15, 965 8, 942 7, 023 2, 761 9, 893 6, 668 6, 532 4, 166 917 
November. ....._.- 15, 890 8, 976 6, 914 2, 633 10, 109 6, 641 6, 497 4, 165 917 
December__..._..-- 15, 913 9, 000 6, 913 2, 518 10, 660 6, 614 6, 881 4, 161 916 
1952; January_.........--. 15, 776 8, 946 6, 830 2, 316 9, 720 6, 580 6, 509 4, 103 909 
February.........- 15, 859 9, 010 6, 849 2, 308 9, 643 6, 586 6, 490 4,111 902 
See 15, 869 9, 035 6, 834 2, 296 9, 668 6, 618 6, 528 4,118 904 
RAPPER Li 15, 795 9, 054 6, 741 2, 416 9, 845 6, 700 6, 551 4, 096 896 
iin ah sbenkiss tone de 15, 654 8, 991 6, 663 2, 522 9, 773 6, 754 6, 602 4, 131 893 
NS By oes deat bicriraeeie 15, 410 8, 621 6, 789 2, 663 9, 838 6, 814 6, 585 4, 168 814 
NR FST 15, 162 8, 301 6, 861 2, 722 9, 792 6, 848 6, 558 4, 140 784 
SRG Sas 16, 028 8, 916 7, 112 2, 781 9, 784 6, 837 6, 589 4, 208 897 
September ?________ 16, 389 9, 190 7, 199 2, 761 9, 960 6, 796 6, 712 4, 224 885 
October ?___.______ 16, 493 9, 336 7, 157 2, 699 10, 094 6, 735 6, 695 4, 240 870 
November ?________ 16, 529 9, 433 7, 096 2, 586 10, 285 6, 694 6, 663 4, 230 875 
full- wage w lishments who worked or received during the ri nding nearest 
the ipthent the sneeth. ante “ ee ieee oud ooez Sa ek Tong dey ern and personnel of the armed | forces. Total Teton, pay th tabl le not oom 


Parable ' oximanet eae employ meat, of the civilian labor force reported by the Department of Commerce (p. 7) which include proprietors, self- 
; which count persons as employed when they are not at work because of industrial disputes; and which are based on an 

The octiinaves in this table are based on reports from employing establishments, 
» 4 Preliminary — Source: Department of Labor. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The length of the average factory workweek declined slightly to 41.2 hours in November from the October post-World 


ar Il peak. A slight reduction of overtime in durable goods industries caused the decline, with the workweek of 
nondurable goods industries continuing at the level of the two previous months. 
























































































































































HOURS PER WEEK HOURS PER WEEK 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
aa 44 
42 o~ 42) 
40 
38 — 
36 
LL J. J i <= il ~ 
Ay reeved Power) Peers Pee ee ee OTL ee elasssstens ! 
1949 1950 1951 7 1952 1949 | 1950 1951 1952 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
40 ol SAN aN 
38 VV 38 
36 va Fo peewee aes 
34 -— + 34 
o Lust 1 en ERT Pere RR i TE Gitte tii) 
1949 1950 1951 1952 1949 1950 95! 1952 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 











{Hours per week, selected industries '] 














Manufacturing Bulldi 
: uilding : 
Period Total Durable Nondurable | construction Retail trade 
goods goods 

1939 monthly average__-...--------- 37.7 38. 0 37. 4 32. 6 (?) 

1943 monthly average._-.-.-..-----. 44.9 46. 6 42. 5 38. 4 (?) 

1946 monthly average_.-_-.-.------- 40. 4 40. 2 40. 5 38. 1 (?) 
1947 monthly average_.------------- 40. 4 40. 6 40. 1 37. 6 40. 3 
1948 monthly average__------------- 40. 1 40. 5 39. 6 337.3 40. 3 
1949 monthly average_----.--------- 39. 2 39. 5 38. 8 36. 7 40. 4 
1950 monthly average___._.----------- 40. 5 41.2 39. 7 36. 3 40. 5 
et catekinnemaaiet 40. 5 41.3 39. 5 37.0 40. 9 
1951 monthly average .--..---------- 40. 7 41.7 39. 5 37.3 40.1 
Ne incittieddvscconsscsess 40. 5 41.7 38. 9 38. 5 39. 8 
TOLLE LEE. 40. 5 41.5 39. 2 36. 4 39. 4 
exnduseenxendsnnence 41.2 42. 2 39. 9 37.7 40.1 
RE xs cecuedsnnedinawnied 40. 8 41. 8 39. 5 37. 5 39. 8 
hi. opstnigmlanendimen 40. 7 41.7 39. 5 37.9 39. 8 
ESE RRREEEe: 40. 7 41.7 39. 3 36. 9 39. 8 
EER 39. 8 40. 8 38. 4 37.6 39. 7 
ies cenidiedibgninédatision 40. 2 41.1 39. 0 37.9 39. 6 
ESSERE 40. 5 41.2 39. 5 38. 7 40.1 
liable aia tate anlaaniiit es dealin 39. 9 40. 2 39. 5 38. 4 40. 4 
aa latin ihe 40. 6 41.0 40. 0 38. 5 40. 4 
2c adeiieneeike 41.3 42.0 40. 3 38. 7 39. 6 
RRR ARERR Ne 41.4 42.2 40. 3 38. 7 39. 3 

ET ev cniciniacncnyadns 41.2 41.8 40. 3 (2) (?) 

















1 For production and related workers. 


3 Not available. 
3 Not strictly comparable with previous data. 


4 Preliminary estimates, Source: Department of Labor. 





AVERAGE HOURLY EARNINGS - SELECTED INDUSTRIES 


Average hourly earnings in both durable and nondurable goods manufacturing industries advanced slightly in Novem- 


ber, with the greater increase in the latter. 
one cent, to a level of $1.72. 





The combined increase raised total maunfacturing hourly earnings by 
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SOURCE: DEPARTMENT OF LABOR. 








COUNCIL OF ECONOMIC ADVISERS 














{Production and related workers in selected industries] 

















: Dura’: :o0ds |Nondurable goods Building : 
Secied All manufacturing manufa ‘ring manufacturing | construction Retail trade 
Current; 1951 |Current} 1951 |Current! 1951 | Current} 1951 |Current} 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 

1939 monthly average. - -.-- $0. 633 | $1. 181 | $0. 698 | $1. 302 | $0. 582 | $1. 086 | $0. 932 | $1. 739 (3) (?) 

1943 monthly average. -.... . 961 1. 443 1. 059 1. 590 . 803 1. 206 1. 252 1. 880 (3) (?) 

1946 monthly average. -..-- . 086 1. 444 1. 156 1. 537 1. 015 1. 350 1. 478 1. 965 (3) (?) 
1947 monthly average. - -.-_- . 237 1.438 | 1. 292 1. 502 1.171 1. 362 1. 681 1.955 | $1.009 | $1. 173 
1948 monitily average. - -.-- 350 1. 458 1. 410 1. 523 1. 278 1. 380 | * 1. 848 | 3 1. 996 1. 088 1. 175 
1949 monthly average- -..-- . 401 1. 528 1. 469 1. 602 1, 325 1. 445 1.935 | 2.110 1, 137 1. 240 
1950 monthly average. -..-- 465 1. 582 1. 537 1. 660 1. 378 1.488 | 2.031 2. 193 1. 176 1. 270 
Min cee cc duce. 453 1. 585 1. 522 1. 660 1. 365 1. 489 1.995 | 2 176 1.175 1. 281 
1951 monthly average. -_-_.-. 594 1. 594 1. 678 1. 678 1. 481 1. 481 2. 201 2. 201 1. 253 1. 253 
1951: October__..........- - 615 1. 599 1. 705 1. 688 1. 491 1.476 | 2.239 | 2.217 1. 267 1. 254 
November--._......-- . 626 1. 600 1. 712 1. 685 1. 507 1.483 | 2.260 | 2.224 1. 267 1. 247 
Suechlbdsne . 636 1. 605 1. 723 1. 691 1.515 1. 487 2.253 | 2.211 1. 245 1. 222 
1952: January............- . 640 1. 609 1. 726 1. 694 1. 520 1.492 | 2.276 | 2,234 1. 287 1. 263 
February__._....---- . 644 1. 625 1. 731 1. 710 1. 522 1. 504 2.285 | 2. 258 1. 281 1. 266 
@roh...53.-5.....-. . 656 1. 635 1. 746 1. 724 1. 530 1.510 | 2.292 | 2.263 1. 279 1. 263 
es: | ae . 655 1, 627 1. 742 1. 713 1, 529 1.503 | 2.285 | 2.247 1, 284 1, 263 
Sa dbadewhgn ware © . 658 1. 629 1. 746 1. 715 1. 531 1. 504 2.270 | 2. 230 1. 305 1, 282 
ead ie . 658 1. 622 1. 747 1. 709 1. 540 1.507 | 2.261 2. 212 1. 318 1. 290 
ih ewepanss.= > . 648 1. 603 1. 733 1. 686 1. 545 1.503 | 2.294 | 2. 232 1. 314 1. 278 
A ilasiet a Wis eel « . 669 1. 620 1.768; 1.717 1. 542 1. 497 2.327 | 2.259 1. 312 1. 274 
Sumtember opt Se . 696 1. 650 1. 811 1. 762 1. 545 1.503 | 2.356 | 2. 292 1. 324 1. 288 
October *...........- 1. 705 1. 657 1. 819 1. 768 1. 549 1. 505 2. 384 2. 317 1. 334 1. 296 

November *_________- 1. 715 1. 665 1. 824 1. 771 1. 563 1. 517 (2) (2) (2) (2) 
































1 Earnings in current prices divided by consumers’ price index on base 1951=100 
3 Not available. 


* Not strictly comparable with previous data. 
4 Preliminary estimates, a 


Source: Department of Labor 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Despite a decline in average weekly earnings in durable goods industries caused by the shorter workweek, weekly 
earnings for all manufacturing rose slightly in November. 
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[Production and related workers in selected industries] 





A Durable goods | Nondurable goods Buildin 
All manufacturing maneinctadies manufacturing consivestion Retail trade 
Period 





Current| 1951 |Current} 1951 |Current) 1951 |Current} 1951 |Current] 1951 
prices | prices! | prices | prices! | prices | prices! | prices | prices’ | prices | prices! 





1939 monthly average. -__..- $23. 86 | $44. 51 | $26.50 | $49. 44 | $21. 78 | $40. 63 | $30. 39 | $56. 70 (?) (?) 


1943 monthly average-_-_-__-- 43.14 | 64.77 | 49.30] 74.02} 34.12] 51.23 | 4813 72. 27 (?) (?) 
1946 monthly average. -__--- 43.82 | 58.27 | 4649] 61.82 | 4114] 54 71 56.24 | 74. 79 (?) (?) 
1947 monthly average_-__-_- 49.97 | 58.10} 52.46] 61.00| 46.96 | 54.60] 63.30] 73.60 | $40.66 | $47. 28 


1948 monthly average_-____. 54.14| 58.47| 57.11] 61.67] 50.61 54.65 | 268.85 |* 74.35 | 43.85 47. 35 
1949 monthly average 


ciel 54.92 | 59.89] 5803] 63.28] 51.41 56.06! 70.95 | 77.37] 45.93 50. 09 - 
1950 monthly average_____- 59. 33 64. 07 63. 32 68. 38 54. 71 59. 08 73. 73 79. 62 47. 63 51. 44 
ERS 58.85 | 64.18] 62.86] 6855] 53.92| 58.80] 73.82] 80.50, 48.06 52. 41 
1951 monthly average-_.--_-- 64. 88 64. 88 69. 97 69. 97 58. 50 58. 50 82. 10 82. 10 50. 25 50. 25 
Laan adsaneaaee 65. 41 64. 76 71.10 70. 40 58. 00 57. 43 86. 20 85. 35 50. 43 49, 93 
November..___..___- 65. 85 64. 81 71. 05 69. 93 59. 07 58. 14 82. 26 80. 96 49. 92 49. 13 
December____...--_- 67. 40 66. 14 72. 71 71. 35 60. 45 59. 32 84. 94 83. 36 49. 92 48. 99 


10G8: JOMURTT.onnccccccccc 66. 91 65.66 | 72.15] 70.80] 60.04] 58.92] 85.35] 83.76] 51.22 50. 26 






































Ee 66. 91 66.12 | 72.18] 71.32 | 60.12] 59.41 86.60 | 85. 57 50. 98 50. 38 
OO eee 67. 40 66. 54 72. 81 71. 88 60. 13 59. 36 84. 57 83. 48 50. 90 60.25 ' 
SRO REISE: 65.87 | 64.77] 71.07| 69.88| 58.71 57.73 | 85.92 | 84 48| 50.97 50. 12 
66.65 | 65.47] 71.76| 70.49| 59.71 58. 65 86.03 | 84.51 51. 68 50. 77 
PR eee © 67. 15 65. 70 71. 98 70. 43 6U. 83 59. 52 87. 50 85. 62 52. 85 51. 71 
| ERROR 65. 76 63. 97 69. 67 67. 77 61. 03 59. 37 8&8. 09 85. 69 53. 09 51. 64 
EE 67. 76 65. 79 72. 49 70. 38 61. 68 59. 88 89. 59 86. 98 53. 00 51. 46 
September 4_________ 70. 04 68. 13 76. 06 73. 99 62. 26 60. 56 91. 18 88. 70 52. 43 51. 00 
October *. ........... 70. 59 68. 60 76. 76 74. 60 62. 42 60. 66 92. 26 89. 66 52. 43 50. 95 
November ‘_________.. 70.66 | 68.60] 76.24! 74.02] 62.99 | 61.16 (2) (?) (?) (?) 

1 Barn ‘ , - 3N ictly comparable with data, 

oe aume enon prices divided by consumers’ price index on base 1951==100. ‘ Kate o noon ‘ previous 


Source; Department of Labor. 





. PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


Industrial production reached a new post-World War Il peak in December, according to preliminary estimates. In- 
production of durable goods accounted for the rise; nondurable goods output was steady, while minerals 






























































































production declined. 
PERCENT OF 1935-39 AVERAGE PERCENT OF 1935-39 AVERAGE 
400 400 
MONTHLY AVERAGE ADJUSTED FOR SEASONAL VARIATION 
rm 
\ 
\ 
\ 
i 
~ 300 1 , 300 
‘ DURABLE MANUFACTURES ts can / 
1 — Vee 
\ 
\ 
a SS OF ne weenie, =| 200 
NONDURABLE ¥ 
MANUFACTURES 
N\ MINERALS 
100 100 
tle 
ti ln gall EAs; ital Madi; halal: = Sadia 
1950 1951 1952 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL CF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
wan Total Manufactures 
industria Minerals 
roducti Durable | Nondura- 
a, eee goods_ | able goods 
1943 monthly average_-...._-- 239 258 360 176 132 
1946 monthly average___-..__- 170 177 192 165 134 
1947 monthly average_-_-.._-- 187 194 220 172 149 
1948 monthly average.__._._-- 192 198 225 177 155 
1949 monthly average.__...._. 176 183 202 168 135 
1950 monthly average_.._..._-. 200 209 237 187 148 
es danscccos 199 208 237 184 151 
1951 monthly average_-_...._-- 220 229 273 194 164 
1952 monthly average!_-____-__- 219 229 279 189 161 
1951: November... -..-...--.--- 219 228 277 188 170 
December_...........--- 218 228 282 185 163 
1952: January........---.-.-- 221 231 282 189 167 
February... .....------ 222 232 284 190 167 
SSRs 221 231 285 188 164 
BES ciihgtbacctscdaoou 216 225 277 183 166 
SS aCe 211 224 277 181 140 
SNA hitadiitis bu ei clbibone 204 214 247 186 147 
SE dinDéahllins 44% cde onn 193 202 230 179 142 
pS EE 215 225 267 191 156 
September_...-.-......-- 227 236 289 194 175 
‘October... ...-..------ a 229 241 298 195 164 
dibirwane ~~ November !........---- 233 243 300 197 175 
' So oo» December 's_-.....----- 234 245 305 197 171 
~ ’ - 
ee ' Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 





WEEKLY PRODUCTION - SELECTED INDICATORS 


Steel production during December averaged slightly below that in the previous month, but was about 9 percent above 
December 1951. Bituminous coal output continued below the corresponding period a year ago. Electric power 
production rose to a new peak in December, while motor vehicle output was lower than in the previous month. 



















































































MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
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| Steel ! | Electric power | Bituminous | 
| | Sg Cars and 
: by utilities | coal 
Period Thousands of | ——— i | (millions of | (thousands of an 
| net tons pcg | kilowatt-hours)| short tons) 2 | 
Weekly average: | | 
ER ee 1, 857 | 96. 9 | 6, 183 1, 687 | 154, 214 
EEE EEE SEE 1, 898 | 99. 6 | 6, 038 1,777 | 192, 825 
ER Ne: 2, 018 | 100. 9 6, 958 1, 772 | 129, 828 
1951: December........--.--.--- 2,011 | 100. 6 7, 464 1, 760 | 82, 090 
rr 2, 062 99. 3 7, 509 1,919 | 82, 195 
ee 2, O91 100. 7 7, 443 1, 751 104, 161 
EH 2, 123 102. 2 7, 382 1, 580 | 115, 014 
0 ESS eee 1, 863 89. 7 | 7, 158 1, 553 | 119, 700 
DL MivCEs paaciiekeeiiest 1, 852 89. 2 | 7, 018 1, 383 | 114, 870 
aaa eas edidis 382 18. 4 7, 176 1, 322 | 118, 361 
ELE PER 368 17.7 7, 076 1, 183 | 44, 587 
i tiehisiesbe uke one 1, 918 92. 4 7, 622 1, 320 | 73, 216 
ee 2, 117 101. 9 7, 682 1, 875 | 125, 514 
0 eee 2,214 106. 6 7, 699 1, 203 | 135, 446 
2, 202 106. 0 7, 841 1, 753 127, 234 
December ?______________- 2, 196 105. 8 8, 034 1, 631 113, 111 
Week ended: | 
1952: December 6....._.------- | 2, 180 | 105. 0 | 8, 165 1, 673 | 123, 312 
. ae iat rs 2, 207 106. 3 | 8, 140 | 1, 658 115, 320 
ic cccecesinctns 2, 236 | 107. 7 | 8, 280 | 1, 702 | 127, 869 
eR p et 2, 133 | 102. 7 7, 550 | 1, 304 | 98, 340 
en: Gee | OP . .. en ennkes 2, 226 107. 2 7, 713 1, 530 | 100, 714 





1 Weekly data are scheduled rates of operation; monthly figures are for actual output except latest month which is amaverage of the weekly onmae. Percent : 
of capacity based on weekly net ton capacity of 1,843,516 for 1949, 1,906,268 for the first half of 1950, 1,928,721 beginning July 1, 1950, 1,999, ng elie 
1, 1951, and 2,077,040 beginning January 1, 1952. 2 Daily average for week. 3 Preli estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department of the Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


Output in nearly all major industries rose in November. 
Leen ————— 






















































































































































































" 
PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION) PERCENT OF 1935-39 AVERAGE (ADJUSTED FOR SEASONAL VARIATION ) 
300 — PETROLEUM AND GOAL PRODUCTS 
(RON ANO STEEL 
250 4 ‘a4 maY 250 
/ el } /\ al S ree 
200 fox \“ a 200 V ae . _ 
PRODUCTS 
180 fe Pr wad a al 150 ral” m2 
rf Fi — so _ ” _ 
woo LLL EEL Pt be wo LLiLititi ttl Petri tit 
400 443 «6439 400 
| MACHINERY 
350 350 
| | \ CHEMICAL PRODUCTS 
300 300 \ / ZT om 
250 N NONFERROUS METALS ———————+} 250 i —_ 
\ uv AND PRODUCTS FF; Vv 
200 VV 1 ahs 200 mamuracrunee, FO00__ 
150 | 150 _ 
wo LLL EL tt eens eee e ee eee ee eee eee eee eee J, eee eee ee Pees eeeeeeeeeeeeee aeeeeeeeee! 
1940 42 44 46 48 50 1950 1951 1952 1940 42 44 46 48 50 1950 1951 i952 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[1935-39= 100, seasonally adjusted] 
Durabie manufactures Nondurable manufactures 
Period Lumber Nonferrous| Textiles | Petroleum | Manufac- ‘ 
epene and Machinery | metals and and and coal | tured food CSeaienl 
products products | products | products | products awe 
1943 monthly average__------ 208 129 443 267 153 185 145 384 
1946 monthly average-.-.-_--- 150 131 240 157 162 173 149 236 
1947 monthly average--_-.-.--- 195 143 276 187 163 193 157 251 
1948 monthly average ---..-- 208 145 277 193 170 218 159 254 
1949 monthly average-._-...-. 188 130 234 160 147 209 163 241 
1950 monthly average- ---.-- 229 160 270 206 182 229 164 264 
i a 231 155 262 207 173 222 164 261 
1951 monthly average--_------ 259 157 336 207 174 268 165 298 
1951: October__.......----_- 261 149 3-40 201 154 269 163 298 
November... _....---- 261 157 347 209 157 276 160 299 
December_____-------- 263 154 358 207 152 281 160 298 
1952: January_.........-.--- 261 159 359 216 157 281 162 300 
February-_......----.- 261 162 360 217 160 281 165 297 
March... .......-... 263 158 359 218 152 278 166 294 
yea Ta this edt ea oo saarey 245 152 354 219 144 261 163 292 
Dilan atdnamddneie a 246 142 353 216 151 209 160 292 
ee 140 146 352 210 154 251 166 298 
a 139 141 331 201 147 259 162 299 
PE cncabsdchooece 242 148 337 213 170 280 163 302 
September-........---- 267 155 353 221 176 281 166 303 
SE sr 280 155 361 234 172 279 165 303 
November !__...._.--- 282 163 368 237 174 288 163 307 





























+ Pretiminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 

















GROSS PRIVATE DOMESTIC INVESTMENT 


Total investment (seasonally adjusted annual rates) rose almost $3 billion in the fourth quarter, according to pre- 
liminary estimates. Increased expenditures for producers’ durable equipment accounted for most of the rise, and there 
were small increases in construction expenditures; inventories increased at a $4 billion rate. 
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1940 42 a4 46 48 50 52/ 3 3 ' 2 3 ry ' 2 3 av ‘ 2 
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PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 











COUNCIL OF ECONOMIC ADVISERS 











[Billions of dollars] 


| | 















































, New construction 
| oo | Producers’ Change in 
Period P timer | | wa 5 | durable _ business 
| investment | Total | ane Other | equipment | inventerie 
| | | | 
nes cd a iedieudabehral | 9.9 4.9 | 2.7 | 2.2 | 4. 6 0. 4 
TE Ee Is erent ee 7.7 2.8 .8 | 2.0 5. 7 —.8 
NIRS SER Se Pe 28. 7 10. 3 | 4.0 6. 3 12.3 6. 1 
_——__-ReRepeaanieerdaeianr ee ane ante sts 30. 2 13.9 | 6. 3 | 7. 6 17. 1 —.8 
Ree eee 42. 7 .7 | 8. 6 | 9.1 19. 9 5. 0 
——_epeinlpipieienanneatetisennneaneY 33. 5 17. 2 | 8.3 | 9.0 18.7 —2.5 
ES re ee ee ee 50. 3 22. 9 | 12.6 | 10. 3 22. 0 5. 5 
ea ee eee le eet 58. 5 23. 3 | 11.0 | 12.3 24.9 10. 3 
EAR ETS ee ee een ne eee 51. 4 23. 4 1.4 12. 4 25. 8 2. 1 
Seasonally adjusted annual rates 
1951: First quarter...............- 59. 8 24.7 12.8 11.9 24.8 10. 3 
Second quarter.........--.-- 65. 2 23. 5 10. 9 12. 6 25. 4 16. 3 
EE , cncntencsancce 56. 2 22. 4 9.9 12. 5 24.9 8.9 
Fourth quarter.............. 52. 9 22. 4 10. 3 12. 1 24. 7 5.8 
1053: First quarter................ 50. 0 23. 7 11. 0 12.7 25. 7 . 6 
Second quarter__........---- 49. 3 23. 6 11.0 12. 6 25. 7 + | 
Pe GEE. . pcccccoccvces 51.7 23. 0 10. 9 12. 2 25. 0 3. 7 
Fourth quarter !___...____--- 54. 5 23. 5 11.5 12.0 27.0 1» £0 
1 Prelim sary estimates; by Council of Economic Advisers. 
NoTE.—Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Outlays for new plant and equipment in the third quarter were below anticipated expenditures in a survey previously 
reported. In the fourth quarter, expenditures rose to a new record on a seasonally adjusted basis. Business plans 
call for a further increase in the first quarter of 1953. 

















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 

= ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES - 

30 30 

25 — es 

20 —j 20 

is — is 

10 —10 

MANUFACTURING AND MINING 
5 —5 
° | LJ} .- tte 
1939 1948 1950 195! 1952 ' 2 3 4 ' 2 3 al 7] 2 3 4 
1951 1952 1953 
Y See NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. * COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Manufacturing Transportation Public | Commer- 
Period Total ! Mining voile | cial and 
Durable | Nondur- ‘ utilities 
Total goods |able goods Railroads | Other other 2 
oR 5. 51 1. 94 0. 76 1.19 0. 33 | 0. 28 0. 36 0. 52 2. 08 
a 8. 69 3. 98 1. 59 2. 39 . 38 | .- 55 . 57 . 50 2. 70 
0 St ee 22. 06 9. 13 3. 48 5. 65 . 88 | 1. 32 1. 28 2. 54 6. 90 
a Sa 19, 28 % 6 2. 59 4. 56 sae | 1. 35 . 89 3.12 5. 98 
a 7 20. 60 7. 49 3. 14 4. 36 « a | 4, 3 1. 3 3. 31 6. 78 
SESE eG 26. 33 11. 13 5. 17 5. 96 .91 | 1. 47 1. 49 3. 86 7. 47 
Do. ik oak. .~-.-~ 26. 86 12. 45 5. 87 6. 58 . 85 | 1. 40 1. 39 3. 96 6. 80 
Seasonally adjusted annual rates 

1951: First quarter. ______- 24. 29 9. 46 () (3) .82! 1.28 | 1. 45 3. 70 7. 57 
Second quarter - ---- 26. 40 11. 08 (3) (3) . 95 | 1. 53 1. 50 3. 86 7. 48 
Third quarter _---_--- 27. 07 11. 72 (3) (3) . 93 | 1. 46 1. 50 3. 97 7.49 
Fourth quarter - - --- 27. 30 12. 02 (3) (3) . 93 | 1. 60 1. 50 8. 85 7. 40 
1952: First quarter. __._.. 27. 43 12. 04 (°) (3) . 93 | 1. 57 1. 47 4.14 es 
Second quarter. - -_-. 27. 37 12. 80 (3) (3) . 87 | 1.48 | 1.35 3. 99 6. 85 
Third quarter. _____- 25.72 | 11.92 (3) (3) | 79 | 1.20) 1.25 3. 70 6. 87 
Fourth quarter ‘_-__-_- 28. 27 13. 40 (3) (3) . 86 | 1. 35 | 1. 53 4. 00 7.12 
1953: First quarter *_ ______ 28. 68 13. 47 (3) (3) . 95 | 1. 32 | 1. 24 4. 37 7. 33 























Excludes re. 
3Com and other includes trade, service, finance. communicatious, and construction. 
? Not available. 


4 Estimates for fourth quarter 1952 and first quarter 1953 based on anticipated capital expenditures as reported by business in November 1952. 


Bie dyt : 2 4 : piticttrcent de. Survey of Current Business, Ew 1952. These figures do not agree with the totals included in the gross national product esti- 
raat Lee at’ 





it of Commerce, principally because 


to ——. 
“etal ‘not necessarily add to totals because of rounding. 
: Sources: Securities and Exchange Commission and Department of Commerce. 


ter cover agricultural investment and also certain equipment and construction outlays charged 





NEW CONSTRUCTION 


New construction, seasonally adjusted, moved upward in December for the fourth consecutive month. The increase 


was divided equally between private nonfarm residential and public construction. Other construction remained at 
the levels of October and November. 























































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
3,500 3,500 
° ADJUSTED FOR SEASONAL VARIATION 
3,000 3,000 
TOTAL CONSTRUCTION a eee 
in, —_— 
7 a - _ 
2,000 a? pear ee, mee sienna ies 2,000 
ee ii PRIVATE 
ae! 
1,500 ee — 1,500 
PRIVAT 
ee oul RIV. Lao 
1,000 | ——= > | ee <= eia ———— =| !,000 
a OTHER PRIVATE mm dannnsnncenecrennen Kirteeeeeeeeeeeeeeseeeeseees, x fessseggen nner tet PTT Tar —— 
a catte sn reveRrat, STATE, AND LOCAL 
500 — ————— neem — -—-----— | $00 
° = a a | Peas maa = = me eS a = SS a ae | Ss ° 
1950 1951 1952 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars, seasonally adjusted] 
Private construction Federal 
F Total new ; : , 
Period : Total Residential State, and 
construction __private (nonfarm) Other local ! 
1939 monthly average__-...--------- 683 366 223 143 317 
1942 monthly average..-....-------- 1, 173 285 143 142 888 
1944 monthly average.-_....--------- 438 182 68 114 256 
1946 monthly average__.-.---------- 1, 000 803 335 468 197 
1943 monthly average_--.....-------- 1, 806 1, 404 715 689 402 
1949 monthly average--------- wawons 1, 899 1, 365 689 676 534 
1950 monthly average.-_--.---------- 2, 396 1, 801 1, 050 751 595 
Dl titi bbestetcnennsecens 2, 389 . 1,808 1, 072 736 581 
1951 monthly average......-..------- 2, 574 1, 807 914 893 767 
1952 monthly average._.....-------- 2, 694 1, 815 925 890 879 
ee 2, 540 1, 734 864 870 806 
iiiitidunnnadienednn ae 2, 573 1, 734 862 872 839 
er 2, 583 1, 737 835 902 846 
oo ea ee 2, 723 1, 811 900 911 912 
Dh é ntintinaiainiimipeinediinedecn 2, 835 1, 920 1, 010 910 915 
sea 2,779 1, 857 953 904 922 
Tl éseieansteeeeeantaenennes 2, 701 1, 798 902 896 903 
Dl ttreittenaadecinenaaanel 2, 683 1, 773 885 888 910 
i tittcninitivinbtvbitnened 2, 640 1, 784 896 888 856 
ci inetnirhdiaieig:cupeppibinebiael 2, 634 1, 789 902 887 845 
Ee 2, 654 1, 794 911 883 860 
ESET 2, 660 1, 812 942 870 848 
ncn cnnicemanmneieteile 2, 699 1, 846 973 873 853 
Ss vetrencmmniisinminaidiion 2, 738 1, 864 992 872 874 




















4 Includes public residential construction. Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


New housing starts, at a seasonally adjusted annual rate, increased slightly in November to an estimated 1,160,000 


units. This was the third successive month in which new starts considerably exceeded 1,100,000 units. 
starts since July have run ahead of corresponding months last year. 


Actual 
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THOUSANDS OF UNITS THOUSANDS OF UNITS 
200 200 
NEW NONFARM OWELLING UNITS 
- = - 
eng 
100 att —S— 100 
50 
| | | | i 
M M rr A ) N ) 
COUNCIL OF ECONOMIC ADVISERS 
New nonfarm units started 
1952 
Month 
1948 1949 1950 1951 Seasonally 
Monthly ‘ 
total adjusted 
annual rate 
i 
oo en can cadesccececsocce 53, 500 50, 000 78, 700 85, 900 LS | ee 
February............- | Rea 50, 100 50, 400 82, 900 80, 600 . | ae 
En ccm gcdebcencacocuc 76, 400 69, 400 117, 300 93, 800 303, G00 |............ 
he Pp NaBakncsccces 99, 500 88, 300 133, 400 96, 200 <3 eee 
EEE I 100, 300 95, 400 149, 100 101, 000 109, 600 |____________ 
PE aiccssdaccsouccececcces 97, 800 95, 500 144, 300 132, 500 103, 500 1, 040, 000 
DM ibanicredecmocccesceces 95, 000 96, 100 144, 400 90, 500 102, 600 1, 073, 000 
Ec dadincdabbsocccoccece 86, 700 99, 000 141, 900 89, 100 99, 100 1, 037, 000 
September_.._............-...-.-- 82, 300 102, 900 120, 600 96, 400 100, 800 1, 122, 000 
Seed cendcccuscensdcccse- 73, 400 104, 300 102, 500 90, 000 1101, 000 | 11, 156, 000 
a 63, 700 95, 500 87, 300 74, 500 1 86, 000 11, 160, 000 
DEE etud ca cdubedeccocccecs 52, 900 78, 300 93, 600 IR 2 Nir) cee 
i Eh nnonecces 931, 600 1, 025, 100 1, 396, 000 US | ae, eee ae eee 
Monthly average.-_.....__-- 77, 600 85, 425 116, 300 DY Rictiwictadicnnniih wdncueenusi 
1 Preliminary estimates. 
Source: Department of Labor. 





INVENTORIES AND SALES 


During November, business inventories (seasonally adjusted) increased by almost $14 billion, with retail inventories 
accounting for most of the rise. Sales, also seasonally adjusted, declined by $2 billion. 































































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL™ AND MANUFACTURING RETAIL 
i SEASONALLY ADJUSTED ’ ae teen ett ee, gee " SEASONALLY ADJUSTED 
‘a f 7 y = V — 7 
f TOTAL INVENTORIES* a : 
ig “7 , ~ — ae 7 
a fl od — saves” l 
Pl 
a ne f = a a 
ae oon O° rritrry yy ToTee Tee ee Teer: oreee rrpi tli yg yy 
TOTAL SALES* 1950 1951 1952 1953 
— —| PERCENT OF 1947-49 AVERAGE 
q py DEPARTMENT STORES 
ra _ SEASONALLY ADJUSTED 3, 
ww” MANUFACTURING fe 
a INVENTORIES “_q] F; } 
“ 130 4 4 
wa -° “a 3 
| % INVENTORIES 
- = as x 
a MANUFACTURING a ; 
7 SALES + Ww \] : AE eee te 
Es ; 100 SALES 
oleeerrbitper tit so Lawrtitisis BUGUAEEEREBEREERESEREEREEREERCEREDY 
1950 1951 1952 1953 1950 1951 1952 1953 
WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
Total business ! Retail Manufacturing Department stores 
Inven- Inven- Inven- New Inven- 
Period tories ? Sales * tories ? Sales * tories ? Sales * orders? tories 4 Sales * 
Millions of dollars, seasonally adjusted cies ee 
SG Gddbédewencaadeven 20, 051 10, 802 5, 534 3, 503 11, 465 5, 112 5, 354 35 35 
Dt ccttiseviswauncanas 31, 343 21, 920 7, 561 5, 270 20, 098 12, 820 12, 705 55 56 
See rer 42, 942 27, 150 11, 852 8, 541 24, 498 12, 617 13, 694 77 90 
Pike sececunvadenes 50, 605 33, 156 14, 060 9, 967 28, 920 15, 917 15, 622 93 98 
Sea 55, 647 36, 438 15, 828 10, 877 31, 734 17, 630 17, 351 107 104 
0) eee 52, 264 34, 664 15, 311 10, 893 28, 973 16, 416 15, 903 100 98 
NOEs hibeecrtanseance 62, 423 39, 425 18 652 11, 974 34, 118 19, 312 20, 966 110 105 
Nis exe wenenaxs 54, 191 39, 548 16. 139 12, 069 29, 603 19, 502 20, 506 105 103 
| 74, 059 | 5 44, 454 | 520, 754 | 513, 185 43, 039 22, 335 24, 431 129 109 
1951: October_...._---- 73, 677 45, 180 20, 795 13, 230 42, 437 22, 726 24, 297 121 109 
November.____--. 73, 883 44, 637 20, 818 13, 239 42, 692 22, 373 23, 406 117 113 
December..___---- 74, 059 42, 794 20, 754 13, 067 43, 039 20, 962 22, 174 119 109 
1062: Jenuary........... 73, 996 44, 792 20, 681 13, 154 43, 077 22, 634 22, 695 118 108 
Pevrgary......... 73, 829 45, 866 20, 625 13, 406 43, 168 23, 506 23, 493 116 106 
err 73, 620 43, 431 20, 321 13, 020 43, 237 22, 085 23, 075 115 105 
eee 73, 876 45, 748 20, 477 13, 348 43, 402 23, 538 24, 569 116 103 
i er 73, 074 45, 533 20, 069 13, 838 43, 144 23, 247 23, 284 118 108 
1 72, 913 44, 381 20, 125 14, 000 42, 892 21, 888 24, 327 118 111 
/ aes 72, 765 44, 455 20, 127 13, 648 42, 748 21, 858 23, 668 120 105 
| eee 72, 714 43, 612 19, 745 13, 343 43, 107 21, 898 21, 792 118 114 
September -___-_-. 73, 437 46, 276 20, 281 13, 558 43, 224 23, 663 24, 386 120 106 
i) 74, 189 48, 304 20, 652 14, 187 43, 415 24, 728 24, 400 120 115 
November ®______- 74, 656 | 46, 272 20, 966 13, 991 43, 512 23,510 | 23,900 120 112 
; Also includes wholesale not shown separately in this table. ' Revised series beginning with 1951; net com ble with viene data. 
2 Book value, end of period. See Survey of Current Business, September and November, for detail. : 
3 Monthly average for year and total for month. * Preliminary estimates. 
4 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System, 





MERCHANDISE EXPORTS AND IMPORTS 


The decline in exports from September to October reflects decreased shipments under the Mutual Security Program. 
The rise in imports is largely accounted for by crude and semi-finished materials. According to preliminary estimates, 
ovember exports were at about the October level. 
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MONTHLY AVERAGES 
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ExporTs// 
we Bit hall a 
IMPORTS Ff 
imMPORTS2/ 
400 = a — 400 
° , eee es ee a ee a a ee Tae eer ae Pa Ye Ne ee Yee Ye 
1936-38 1948 1949 1950 195) +7 FMAM SS ASON OID F MAMI ASON OY FMAM ASONOD 
1950 1951 1952 
yY RECORDED MERCHANDISE EXPORTS, INCLUDING REEXPORTS, AND CIVILIAN SUPPLIES FOR CCCUPIED AREAS. 
B/ RECORDED GENERAL MERCHANDISE IMPORTS 
SOURCES: DEPARTMENT OF COMMERCE, DEPARTMENT OF THE ARMY, AND DEPARTMENT OF THE NAVY. COUNCIL OF ECONOMIC ADVISERS 
[Millions of dollars} 
Excess of 
Period Exports ! Imports ? exports (+), 
imports (—) 
sc ccninendoccsosecenenesccecne 247 207 +40 
EE 1, 080 282 +799 
Ee ie edi awcndccneeseccwcecccceses 812 412 +400 
ENTS 1, 278 480 +799 
1948 monthly average___-.----- iti benenncrceeresoons 1, 054 594 +461 
la dai dncnadaceowesececdeccoccon- 1, 003 552 +452 
itn idacenndcsocesecencossco---- 856 738 +119 
| SE 877 687 +190 
NE 1, 252 914 +339 
Y ENA EEE SS 1, 152 834 +319 
it NS 1, 388 819 +569 
tack ad ba decccceccsceccocccccccese 1, 438 800 +638 
RSE 1, 254 922 +332 
te edn ccaniaoccooacessocccece 1, 341 893 +449 
a ES Se Tn ee 1, 424 964 +460 
ES ES SERS OE eS ee 1, 338 932 +406 
OT wade eS RS a 2 a 1, 462 834 +628 
y ES ORS SES, RE ST 1, 164 861 +304 
RE EES EEE ES 1, 017 838 +178 
Ae eta cebabibeasbeccaseonccoce 1,075 817 +258 
i ets catbmeddoosoctenccocce 1, 218 877 +341 
ES DEE ES ES a 1, 191 918 +273 
November Ne nt edawacscces EE Mii cnt eh ei aee eigen whe 
,: | : He bs dise , including reexports, and Department of Defense shipments under the Mutual Security Program. 
I : t t Recorded general merehansioetmports, at 
: Note; Detail will not necessarily add to totals because of rounding. 
20 Sources: Department of Commerce, Department of the Army, and Department of the Navy. 





National income (at seasonally adjusted annual rates) rose about 4 percent in the fourth quarter. 


PURCHASING POWER 


NATIONAL INCOME 


before taxes rose more than 7 percent and employee compensation, about 4 percent. 


Corporate profits 
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BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 - —---—-———_] 300 
TOTAL NATIONAL INCOMES ..<4 
::: CORPORATE PROFITS AND 
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(coer wskiion OF 
a EMPLOYEES: 3 
100 100 
50 -— 50 
1°) . io 
1939 1948 1949 1950 1951 1952 
\ 1953 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars) 
Proprietors’ Corporate profits and inventory 
Total Compensa- Comincee, valuation adjustment 
Period national tion of protessional, | Net interest 
tnegeee employees farm) Profits Inventory 
and rental Total before valuation 
income taxes adjustment 
| eee ees 72. 5 47.8 14.7 4.2 5. 8 6. 5 —0.7 
REPRE 183. 8 121. 2 35. 5 3. 1 24. 0 24.3 —.3 
EERE AES: 180. 3 17. 42.0 2.9 18.3 23. 5 —5.2 
| SEE ee 198. 7 128. 0 42. 4 3.5 24.7 30. 5 —5.8 
- SSS ERS EsE 223. 5 140. 2 47.3 4.3 31. 7 33. 8 —2.1 
MEE cceccedsunkoacewce 216. 3 139. 9 42.1 5. 0 29. 2 27. 1 +2.1 
ese Se 239. 2 153. 4 45. 2 5. 8 34. 8 39. 6 —4.8 
Sea 277. 6 178. 9 50. 6 6. 4 41.6 42.9 —-1.3 
4 SERRE eer ere 291. 2 190. 3 52. 6 7.0 41.4 40.8 +.6 
Seasonally adjusted annual rates 
1951: First quarter__-_--- 269. 6 172. 9 49. 7 6. 3 40. 7 50. 1 —9.4 
Second quarter- - -- 274. 8 178. 2 49. 0 6. 4 41.2 43. 3 —2.1 
Third quarter ----_- 280. 2 181. 0 50. 8 6. 5 41.9 38. 6 +3. 2 
Fourth quarter- --- 285. 6 183. 4 53. 1 6. 6 42.5 39. 5 +3. 0 
1952: First quarter_-_---- 288. 0 186. 5 52. 1 6. 7 42.7 42.7 -.1 
Second quarter_-_-_- 286. 9 186. 9 51.9 6. 9 41.2 39. 5 +1.7 
Third quarter -_-- 1289. 5 190. 3 52. 5 3. 139. 6 139. 0 +.6 
Fourth quarter !__- 300. 5 197. 5 53. 8 7.2 42.0 42.0 (?) 


























1 Preliminary estimates; by Council of Economic Advisers. 


3 Less than $50 million. 


NotEe.—Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (except as noted). 
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CORPORATE PROFITS 


Corporate profits increased at the annual rate of $3 billion during the fourth quarter, while corporate tax liabilities 
rose by $1.8 billion. Dividend payments remained at third quarter levels. 
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| PROFITS: 10 
AFTER 
TAXES 
1939 1946 949 1950 1951 1952 a ' 2 
“no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. — ae 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS, 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Corporate profits after taxes 
Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend | Undistributed 
payments profits 
EEE 6. 5 1.5 5. 0 3. 8 1,2 
EES ED 24. 3 13. 5 10. 8 4.7 §. 1 
ESE one 23. 5 9. 6 13. 9 5. 8 a1 
a i emeen 30. 5 11.9 18. 5 6. 6 12.0 
tt iithtintananthneccaooous 33. 8 13. 0 20. 7 72 13. 5 
id cee dedbinecnenoene 27. 1 10.8 16. 3 7. § 8.8 
CCE whe Soa kunss oncnecces 39. 6 18. 4 21,2 2.0 12.3 
ee a copes snncossum 42.9 24. 2 18. 7 9. 0 9. 6 
ot SST eee 40. 8 23. 6 i oe 9. 3 7.9 
Seasonally adjusted annual rates 
1951: a a 50. 1 28. 4 21. 7 8. 6 13. 1 
NG ohn nenncncee 43. 3 24. 5 18. 8 9.0 9. 8 
Third ae 38. 6 21.8 16. 9 9, 2 i 
Fourth quarter-_-.........-. 39. 5 22. 2 17.3 9.3 8.0 
1952: ~<a A 42.7 24.7 18. 1 8.9 9. 2 
CES = So cook 39. 5 22.9 16. 6 9. 6 7.0 
Third 0 39. 0 22. 6 16. 4 9.3 7.1 
Fourth. ee 42. 0 24. 4 17. 6 9. 3 8. 3 




















1 Preliminary estimates by Council of Economic Advisers. 
NOoTE.—See p. 21 for profits before taxes and inventory valuation adjustment. Detail will not necessarily add to totals because of rounding. 
Source: Department of Commerce (exept as noted). 





PERSONAL INCOME 


Personal income (seasonally adjusted), which had risen considerably i in previous months, was maintained, but showed 


no further increase in November. small increase in labor income was matched by declines in farm proprietors’ 
income and transfer payments. 
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COUNCIL OF ECONOMIC ADVISERS. 











[Billions of dollars] 


























Labor income Proprietors’ income! 
(salaries, Business Dividends 
Period Total per- wages, and fessional, | and personal Transfer 
sonal income other labor Farm — pee ’ ‘alanenh payments 
income)! income 
Stncecinsswegmoane 72. 6 45. 7 4.5 10. 3 9. 2 3.0 
Se 165. 9 116. 2 11.8 23. 7 10. 6 3. 6 
ee 209. 5 134. 9 17.7 29. 6 16. 0 11.3 
eee 205 9 134. 2 12.8 29. 3 17.1 12.4 
ere 226. 3 146. 5 13. 3 31.9 19. 5 215.1 
|: eae 254. 1 170. 7 15. 6 35. 0 20. 4 12. 4 
Seasonally adjusted annual rates 
ORR: PR ccintsnnced 221.0 144. 9 12.1 31. 7 18.7 13. 6 
1951: November------- 260. 9 175. 5 16. 4 36. 1 20. 5 12.4 
December. --..-- 263. 4 176. 9 17.1 36. 2 21.1 12.1 
1952: January...-.-.-- 263. 4 177.4 16. 6 36. 5 20. 1 12.8 
February -.-.--.--- 263. 5 178. 8 15. 2 36. 6 20. 5 12.4 
NS ws intivnindhaiiad 261.9 178. 2 14. 4 35. 9 21.0 12. 4 
TR 262. 5 177. 8 14.4 36. 5 21.5 12.3 
ERE 264. 5 179. 0 14. 6 36. 8 21.5 12. 6 
/ Rees 266. 7 180. 3 15. 5 37. 0 21. 4 12.5 
i cibedeanetn 263. 9 178. 4 15.0 36. 8 21.3 12.4 
BE ccnccennn 269. 6 183. 5 14. 8 36. 8 21. 4 13. 1 
September-_-_----- 273. 8 186. 4 16. 7 37. 4 21.4 12.9 
Ootober.......... 276. 2 188. 6 15. 3 37.9 21.3 13. 0 
November 3_____- 276. 2 189. 1 15. 0 37.9 21.3 12.8 














1 Excludes employee contributions for social insurance, and self-employed contributions (which became effective January 1952), 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 


Notg.—Detail will not necessarily add to totals because of rounding, 
Source: Department of Commerce. 





_CONSUMER INCOME; SPENDING, AND SAVING 


Both disposable personal income and consumer spending increased sharply in the fourth quarter, leaving the personal 
saving rate virtually unchanged from the preceding quarter. 
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~ PERSONAL INCOME LESS TAXES. 1953 
»Y pee. iMiNARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS. 






























































Dispos- Less: Personal consumption expenditures | Equals: _ ae 
Period able - Personal p- dis- 
sona Durable | Nondu- p net 
income! | Total goods |rablegoods| Services | saving || 10 =— 
Billions of dollars 
jt iattthinencessceensoees 70. 2 67. 5 6. 7 35. 3 25. 5 2.7 3. 8 
eee chgneee ooccecsoeue 92. 0 82. 3 9. 8 44.0 28. 5 9. 8 10. 7 
i id neenemmosesoocones 116. 7 91.2 7.1 52. 9 31. 2 25. 6 21.9 
neni emncoonodooes 147.0 111. 6 7.1 67. 1 37. 4 35. 4 24. 1 
tt pent bewamasecocesenee 158. 9 146. 9 16. 6 85. 8 44. 5 12.0 (fa: 
ie deanna nacesoace 169. 5 165. 6 21.4 95. 1 49.1 3.9 2.3 
2) 188. 4 177.9 22. 9 100. 9 54.1 10. 5 5. 6 
Denes csccccconcceces~ 187. 2 180. 6 23. 8 99. 2 57. 5 6. 7 3. 6 
DP tivastinwanancccccaccce=- 205. 5 194. 3 29. 2 102. 8 62. 4 11. 2 5. 5 
ET a es 225. 0 208. 0 27.1 113. 5 67. 3 17.0 7. 6 
ESET Oa ¢ Ce aoe 234. 8 216. 0 25. 8 118.9 71.4 18. 8 8.0 
Seasonally adjusted annual rates 
1951: oe quentes- Nn i naingaih a 218. 0 210. 5 31.3 113. 3 65. 9 7.5 3.4 
SE 223. 2 204. 5 26. 3 111.3 66. 9 18. 7 8. 4 
Third quarter_.............-- 227. 1 206. 4 25. 5 113. 2 67. 6 20. 7 9. 1 
Fourth quarter__.........---- 231. 5 210. 5 25. 3 116. 2 69. 0 21.1 9.1 
1952: First quarter...............-.. 230. 5 213. 2 25. 2 118.0 70. 0 17.3 7.5 
fe Me 231. 5 214.9 26. 4 117.8 70. 8 16. 5 7.1 
titvdcapengnare 235. 3 215. 0 24. 2 118. 9 71.9 20. 3 8.6 
| 242. 0 221. 0 27. 2 121.0 72. 8 21.0 8.7 
1com AXES NotTE.—Detail will ssarily add Is b ing. 
| ima aMBintes: by Coonel ot Beonomie Advises Sure: Boprcnunt ot Gounne (pte woeees ronan 
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PER CAPITA DISPOSABLE INCOME 


In the fourth quarter, per capita disposable income in both current and constant prices rose to new peak levels, according 
to preliminary estimates. 


























































































DOLLARS OOLLARS 
ee ANNUAL AVERAGES SEASONALLY ADJUSTED ANNUAL RATES _—— 
cm Yo om -_———s, _—— = 
i” 7h 1952 PRICES = | es reeenell 
/ — 
/ 
/ | 
1200 -— 1,200 
f 
CURRENT PRICES 
soo }— sitilnlabieantieiaat = iii aha ee 
400 aS SNSSENSIEESDN - a Se ee —_—$—$—— — — 400 
: oe Soe oe ae ee! Ce Ca ee ee Oe l —_ os ae ae eee © 
1940 194) 1842 1943 1944 1945 1946 i947 '1948 1949 !950 i95! i952 2/ 3 qa ' 2 3 my V 2 3 az i 2 
‘sce mote ¢ On Tague stiow 1950 1951 1952 1953 
Donec iminany ESTimATES BY COUNCIL OF ECONOMIC ADVISERS 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). ae _—_ OF ECONOMIC ADVISERS 
| Total disposable personal | Per capita disposable per- | 
| income (billions of dollars)! sonal income (dollars)! | 
Period | aes 2 
Current | 1952 Current 1952 | (thousands) 
prices prices? | prices | prices ? 
SEES ee nena erever ee cceetc cn R OEI OIO | 70.2 138. 2 536 | 1, 055 131, 028 
a ELE I RBI 92. 0 169. 4 690 | 1, 271 133, 377 
PREECE HT PAIR LON 116. 7 191.0 | 866 1, 417 | 134, 831 
MRE oti ea eae sc ewe Dohatna ec aeer one cele: 147. 0 210.0 1, 062 | 1, 517 138, 390 
RETA Re ee CRT eae eo ee IN 158.9 | 204. 2 1, 124 1, 445 141, 398 
eas ie de cee ee ee 169. 5 198. 2 1, 176 | 1, 375 | 144, 129 
RRP sike A auiks a berkne maine Bea a 188. 4 208. 6 1, 285 1, 423 | 146, 621 
SR Sco f a eecade cher sees kaos owe beer aeed | 187. 2 209. 9 1, 255 | 1, 407 | 149, 149 
RaQ parent earphone inden 205. 5 225. 1 1, 355 | 1, 484 | 151, 677 
EEE ASAD ET EAA EN 225.0. 229. 4 1, 458 | 1, 486 | 154, 360 
ioe *.... a : 234. 8 234. 8 1, 496 | 1, 496 | 156, 981 
Seasonally adjusted annual rates 
1951: First quarter.............------------------ 218. 0 224. 0 | 1, 421 | 1, 460 153, 399 
ON EOE DELETE O38 2 | 228. 2 | 1, 449 1, 482 154, 016 
RING) QUGRNGOR. oo nce ce cnceacacsécckeseucuc 227.1 Zol. 7 1, 468 1,498 | 154, 722 
POUPrn GUerler. . 4.52666 cecccncesca oS ae 231. 5 233. 4 1, 489 1, 501 155, 442 
PG is ic nicidcecsctdcdnnwbcsnaas 230. 5 | 232. 1 1,477 1, 487 156, 064 
a 231.5 231. 5 1, 478 1, 478 156, 669 
eee 235. 3 | 234.8 | 1, 495 | 1, 492 157, 370 
Fourth quarter! : , eee 242. 0 241.0 1, 531 1, 525 158, 100 








1 Income less taxes. 
2 Dollar estimates in current prices divided by an over-all implicit price index for personal consumption expenditures. This price index is based on Department 
of Commerce data, shifted from a 1939 base. 


. ? Provision 1l intercensa! estimates of the population of the United States including armed forces overseas, taking into account the final 1950 Census total pope- 
ation count. 


Annual data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures. 
4 Preliminary estimates. 


Sources: Department of Commerce and Council of Economic Advisers. . 25 
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FARM INCOME 


In November, farm income in terms of both current and constant prices declined by over $500 million from its October 


seasonal peak. 
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CURRENT PRICES 
° SS ae ee ee ee ee Se os ee a ea ee ee A ee ee ee 
1940 44 42 43 44 45 46 47 48 49 50 5! JFMAMIJSASON DIS FMAMSY JS ASONODO VF MAMS JS ASONOD 
1950 1951 1952 
~ can INCOME IN CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1951100. 
NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS 
SOURCE: Seaparerer OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 
: Parity index 
yee (prices paid, | Farm income 
Period quanene interest, taxes,| (millions of 
and wage rates)| 1951 dollars) 2 
dollars) 1951=1001 
ee a ec cenemenbeecones 715 43 1, 663 
ET a 968 47 2, 060 
Nin cece ceenneeceasorceneocenn 1, 763 65 2, 712 
Neen TT eid ora ceeseceeeseceeesees 2,111 74 2, 853 
th nt Ro mecknadaoeseseseseecces 2, 539 92 2, 760 
SE 2, 344 89 2, 634 
EEE a 2, 384 91 2, 620 
nn en cncucedeeceno~ 1, 889 90 2, 099 
1951 monthly average. _...........-.----.-------------- 2, 742 100 2, 742 
ae ice nmencenccescecce 4, 216 101 4,174 
Ri ne candnadicheooocasneseonece 3, 712 101 3, 675 
SE a 3, 012 101 2, 982 
ESSE ET 2, 642 102 2, 590 
ne ce emnee 2, 043 102 2, 003 
Re dh ek ne cmdaacacsoope 2, 122 102 2, 080 
eR ts Ja Dd bu 66 chew hoton A Bude dudedsdect< 2, 100 103 2, 039 
i tina dadmannhodedodcdsoesoocs 2, 176 103 2,113 
ee nn dng hooenodeceebcosee 2, 381 102 2, 334 
SA a ge 2, 711 102 2, 658 
SS EERE ET SR 2, 882 102 2, 825 
ESE EE EE ES 3, 620 101 3, 584 
GEE OE a eae 4, 123 100 4, 123 
EER OE SEY 5 5 ere 3, 546 100 3, 546 





aeldeg Uy prey inde ofoncs W810 
y ’ ex 0 ase = le 
Preliminary 


Nortg.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 














CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 






















































































Bank loans increased $900 million during December. This was accompanied by a $500 million decline in bank 
holdings of U. S. Government securities. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
150 150 
TOTAL 
(ALL COMMERCIAL BANKS) 
125 125 
100 100 
eo U's. GOVERNMENT secuniTEs 
7 | ‘ 4 75 
ESS ghee 
Pe a INVESTMENT IN 
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50 tb ty 4 UL 50 
YY YY, ype 
J 7/7, BANK LOANS 
25 sos . 25 
Yy fj 
Z j YY y 
Yy 
WY Yi, 
0 ; ) 
1939 1945 1949 1950 1951 J FMAM SASSOON DIDI FMAMISTASON O|I F MAMI FY AS OND 
END OF. YEAR 1950 1951 1952 
END OF MONTH 
SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
All commercial banks Weekly 
Investments reporting 
End of period Total ae 
loans and | Bank loans U. 8S. Other Busi we 
investments Total Com onnatiiies beeen & 
See 40. 7 17. 2 23. 4 16. 3 7.1 4.4 
Serene. 124. 0 26. 1 97.9 90. 6 7.3 7.3 
SERRE SSE ay 116. 3 38. 1 78. 2 69. 2 9.0 14. 6 
«ES eRE er 114. 3 42. 5 71.8 62. 6 9. 2 15. 6 
Piik++¢quenbereetudseunenons 120. 2 43. 0 77.2 67. 0 10. 2 13. 9 
| _ SRS Setar: 126. 7 §2. 2 74. 4 62. 0 12. 4 17.8 
Piscsesncucasasowsees 121.8 44.8 77.0 65. 8 11.2 13. 6 
Sc nndvinanguaecedminndinwin 132. 6 57. 7 74.9 61.5 13. 3 21. 6 
Dh: vss ceandnenesiaweeensedl 142. 1 64. 4 3 Ae 63. 5 14. 2 23. 2 
1951: November---..-.-------- 131. 9 57.3 74.6 61. 6 13.0 20. 9 
| 132. 6 57.7 74.9 61.5 13.3 21. 6 
RODS: DARWEN = 6 cc ccccccccacce 132. 8 57. 5 75.3 62. 0 13. 3 21.2 
Pt limccccssennsses 132. 2 57. 6 74. 7 61.3 13. 4 21.2 
Se ktanennnnnnanweee 132. 5 57.8 74. 7 61.1 13. 6 21.4 
BE stumssionntesiucns 132. 3 58. 2 74. 1 60. 5 13. 7 20. 8 
SE er 133. 1 58. 5 74. 5 60. 7 13.8 20. 5 
| RRR EEE ee 134. 4 59. 2 75. 2 61. 2 14.0 20. 8 
Sl ihidinnies niobate 136. 8 59. 7 77.0 62. 9 14.1 20. 6 
LSS ee 136. 6 60. 2 76. 3 62. 0 14. 4 20. 9 
DD dtonacdunensen 137. 1 61. 2 75.9 61. 6 14.3 21.6 
Se 139. 4 62. 4 77.0 62. 9 14. 2 » 22.35; 
ee 141.7 63. 5 78. 2 64. 0 14.2 22.9 
aaa 142.1 64. 4 77.7 63. 5 14. 2 23. 2 


























1 Commercial, industrial, and agricultural loans. 


2 Preliminary estimates; December by Council of Economic Advisers. 
NoTE.—Detail will not necessarily add to totals because of rounding 


Source: Board of Governors of the Federal Reserve System (except as noted). 
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CONSUMER CREDIT 


Consumer credit in December increased sharply by $900 million, lifting the amount outstanding by almost $3 billion 


or 15 percent above the level of a year ago. 





The rise over the year was largely in instalment credit. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 


Mus AS ONODO|I FM 
1950 


25 





















MssAS OND 
1951 
END OF MONTH 











JFMAMSS AS OND 
1952 


COUNCIL OF ECONOMIC ADVISERS 








[Millions of dollars] 















































Instalment credit 
Total | | 
consumer Sale credit Other 
End of period credit Total | a | consumer 
outstand- | instalment Automo- | | Loans! | 2¢¢OUntS | Credit 2 
ing credit Total bile sale | Other sale | 
credit credit | 
| | 
aN cdl w «dls ation 7, 031 4, 424 2, 792 | 1, 267 | 1, 525 1, 632 | i, 544 | 
> te ae 8, 677 4, 000 1, 648 | 544 | 1, 104 2, 352 | 3, 054 
ed. ocean 16, 809 10, 890 6, 240 3, 144 3, 096 4, 650 | 3, 909 
Te a IE 20, 097 13, 459 7, 904 | 4, 126 3, 778 5, 555 | 4, 239 
Ptitnatioddgcon ce 17, 651 12, 105 6, 995 | 3, 790 3, 205 5, 110 | 3, 392 
|) CRS Ee ea 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 
LL ONES Hie ae 23, 700 16, 400 9, 300 5, 100 4, 200 7, 100 4, 600 2, 
1951: November____...__- 19, 989 13, 271 7, 400 4, 100 3, 300 5, 871 4, 190 2, 
_ * 20, 644 13, 510 7, 546 4, 039 3, 507 5, 964 4, 587 2, 
: January. __---...--- 20, 126 13, 314 7, 322 3, 962 3, 360 5, 992 4, 253 2, 
ebruary........-.-- 19, 717 13, 185 7, 158 3, 927 | 3, 231 6, 027 3, 967 2, 
ROTORS .idn on ga---- 19, 565 13, 156 7, 047 3, 891 3, 156 6, 109 3, 855 2, 
April. ---- Yee 19, 788 13, 319 7, 099 3, 946 3, 153 6, 220 3, 913 2, 
ONO FER dhl 20, 293 13, 806 7, 421 4,171 3, 250 6, 385 | 3, 921 2,5 
Tica idk nasidocee 20, 961 14, 409 7, 820 4, 446 3, 374 6, 589 3, 980 2, 
| ERE Ge 21, 213 14, 745 8, 039 4, 597 3, 442 6, 706 3, 891 2, : 
August......._..-- 21,433 | 14, 939 8, 149 4,634 | 3,515 6,790 | 3,902 | 2, 5! 
September. ________- 21, 657 15, 193 8, 339 4,708 | 3, 631 6,854 | 3, 848 | 2,6 
October *___..__-__- 22, 288 15, 572 8, 653 4, 882 3, 771 6, 919 | 4, 075 | 2, 6 
November *________- 22, 798 15, 883 8, 910 5, 034 | 3, 876 6, 973 | 4, 246 | 2, 6 
December $_____- - . - 23,700 | 16, 400 9, 300 5,100} 4,200) 7,100; 4, 600 | 2,7 





af modernization loans insured by Federal Housing Administration. 
| Maludes bana by pawabroxers. serveie credit, and unclassified single-payment loans under $3,000 made by commercial banks. 


8; December by Council of Economie Advisers. 
Nore.—Detail will not necessarily add to totals because of rounding. 


Source: Board of Governors of the Federal Reserve System (except as noted). 














BOND YIELDS AND INTEREST RATES 


Average yields on new issues of 3-month Treasury bills continued in December the rise begun a month earlier and 
reached the highest level for the year. A moderate rise in U. S. Government taxable bond yields also occurred, 
while corporate bond and prime commercial paper yields remained virtually constant. 
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{Percent per annum] 




















| U.S. Government security | 
yields ‘ 
Prime 
| Corporate , 
Period | Si | Aaa bonds a 
Treasury ew (Moody's) | 4 months 
bills ! - 
Average: 
ee as yee 0. 023 (*) 3. 01 0. 59 
RRS eS eee ESSE . 375 2. 19 2. 53 . 81 
EEE EC eee Per . 594 2. 25 2. 61 1. 03 
REE ene emcee tes 1. 040 2. 44 2. 82 1, 44 
RETR nae anne n em 1. 102 2. 31 2. 66 1, 48 
héscdikexcdedstbnbehunnbmesbolenameanin 1. 218 2. 32 2. 62 1, 45 
Sh cotatasciannentbenisenanceie’ 1. 174 2. 33 2. 62 1. 31 
OT it ened eee peeieteniinmaainil 1. 552 2. 57 2. 86 2.17 
TLL TLS LTR pe re Tee 1. 766 2. 68 2. 96 2. 33 
Se GY co ciicnineeneetsasebnban 1. 608 2. 66 2. 96 2. 25 
I ined nce traciambdaaatnneee 1. 731 2. 70 3. O1 2. 31 
Oe Fe icicnnnsesnatdawinecsesonsnees 1. 688 2. 74 2. 98 2. 38 
DE 6nceseredidnendsadnineieeenne 1, 574 2. 71 2. 93 2. 38 
De re iad nee e eee ence 1. 658 | 2. 70 2. 96 2. 38 
Dl ititnvctiopenuneonaunenaedbene 1, 623 | 2. 64 2. 93 2. 35 
Ccccccchueebebuaiecencenaneinwis 1. 710 2. 57 2. 93 2. 31 
I caitlin ea cints mak dadnaembiee 1. 700 2. 61 2. 94 2. 31 
TL MApctehtcihd rent mianeeeaeneneen 1. 824 2. 61 2. 95 2. 31 
 cccccpinenehnbnebeesbennanies 1. 876 2. 70 2. 94 2. 31 
PE ccneghkteteuwniaeeehkeune 1. 786 2. 71 2. 95 2. 31 
Dt ce ecbehcvandneeetcbanenbebas 1. 783 2. 74 3. 01 2. 31 
ORE NOE i vostd ateececccaceccsaxneecen 1. 862 2. 71 2. 98 2. 31 
eer er ee eer Te | 1. 924 2. 73 2. 99 2. 31 








1 Rate of new issues within period. ’ Bonds in this classification were first issued in March 1941. 
215 years and over prior to April 1952; 12 years and over beginning in 


April. Source: Board of Governors of the Federal Reserve System. 29 





MONEY SUPPLY 


Total deposits and currency rose $134 billion in December to a level more than $10 billion or about 6 percent higher 
than a year ago. The $1.7 billion decline in U. S. Government deposits during the month was more than offset by a 
$3.2 billion increase in the privately held money supply. 


























































































































BILLIONS OF DOLLARS BILLIONS OF ae | 
225 225 
200 200 
TOTAL DEPOSITS AND ae 
oti ~ 
175 ——— a x 175 
TOTAL EXCLUDING U. S. GOVERNMENT DEPOSITS 
(PRIVATELY HELD MONEY SUPPLY) 
150 150 
125 125 
DEMAND DEPOSITS ADJUSTED J 
= Cio ~ 
78 "8 
7 perches, a oe “a 
50 50 
Wg CURRENCY OUTSIDE BANKS 
25 — ~~ out] ol \ —; —-—0—5- 0 —o 4 25 
U.S. GOVERNMENT DEPOSITS 
a 
° PE ae co ac | es Oe re) 
| 1940 41 42 43 44 45 46 47 48 49 50 5) YFMAMSI JST ASONODID FMAMS J ASONDIIFMANMI J ASOND 
END OF YEAR 1950 1951 1952 
END OF MONTH 
= pe akin ca OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
Total excluding U. 8. Government deposits 
: Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand Ti 
currency deposits ' Total outside deposits ae oaite® 
banks adjusted? ~ 
teh meenasse 64. 7 1. 5 63. 3 6. 4 29. 8 27. 1 
EE SR 176. 4 25. 6 150. 8 26. 5 75.9 48.5 
ee 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
EES 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
SSRN MLD 173. 9 4,1 169. 8 25. 4 85. 8 58. 6 
EE Se 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
SS ae 174. 7 4.8 170. 0 25. 2 85. 0 59. 7 
SS ae 189. 8 3. 9 186. 0 26. 3 98. 2 61. 4 
SSS SU ae 200. 4 5. 6 194. 8 27.9 101. 3 65. 6 
1951: December... _..- 189. 8 3. 9 186. 0 26. 3 98. 2 61.4 
1952: January. .....--- 188. 2 3. 0 185. 2 25. 6 97.9 61. 7 
February -_..._.- 188. 0 4.6 183. 4 25. 6 95. 7 62. 0 
March._._...__- 188. 7 5. 8 182. 9 25. 7 94. 8 62. 5 
Meee 4 Wisi. S....- 188. 7 4.9 183. 8 25. 9 95. 1 62.8 
ee Se ee 189. 3 4.9 184. 4 26. 0 95. 3 63. 0 
/ Sa ae 191. 4 6.5 184. 9 26. 5 94.8 63. 7 
/ ee Se 193. 4 7.6 185. 8 26. 2 95. 7 63. 8 
August_......._- 193. 1 6.9 186. 2 26. 3 95.8 64. 1 
September- ---.-_- 194. 1 6. 7 187. 4 26. 6 96. 4 64. 5 
October_.._....-- 196. 1 5.9 190. 2 26. 7 98. 6 64. 9 
November ‘______ 198. 9 7.3 191. 6 27. 4 94, 4 64. 8 
December ¢_. ____ 200. 4 5. 6 194. 8 27.9 101. 3 65. 6 
idea ebeee U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8. Treasurer’s time deposits, 
4 Includes demand deposits, other than interbank and U. 8S. Government, less cash items in process of collection. 
Includes deposits in ay ment; eee savings banks, ond Postal Savings System, but excludes interbank deposits. 
Nots,—Detail will not necessarily add to totals because of rounding. 
30 : Source: Board of Governors of the Federal Reserve System (except as noted). 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Federal budget expenditures in December were $7.1 billion. The deficit of $1.1 billion for the month lifted the 
cumulative deficit for this fiscal year to $9.3 billion. 
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TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
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MAJOR NATIONAL SECURITY PROGRAMS BUDGET SURPLUS (+) OR DEFICIT (-) 
(MAGNIFIED SGALE) 
+* ¢ ~ 
“ee. 
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a sae” 
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oe Ne 
FISCAL YEAR 1952 ——— 
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FISCAL YEARS - CUMULATIVE TOTALS 








SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET. COUNCIL OF ECONOMIC ADVISERS 














[Billions of dollars] 





























Budget expenditures Net budget receipts ae yet id 
: : Public 
Major national 
, Total ; Cc la- debt 
r rograms ! " umula, 
_ Cumula- sees? a Total for pene ne Total for | tive fiscal || (end of 
Total for | 576 fiscal | Total for | sie g period | “Ve aa period year period)? 
ested ive fisca period tive fiscal year totals totals 
P year totals year totals 

Fiscal year 1944_....-.-.-- Pt tosncundas 3 5 eee: | | ere =§L. @ lwccddbks 202. 6 
Poel year 1067........«.«< eS ee ar ee +8 locacsaman 258. 4 
Fiscal year 1948__.....---- PP ivucnecace DE Oncnmowsts i © itncnesent +B 6 lccceucds 252. 4 
Fiscal year 1949..........-- | | eee eS ae 2 eee =]. F leewsatiae 252. 8 
Fiscal year 1950_....---.-- Pe itwaseness  < 5 ae C—O ——EEEEE —— toe 257. 4 
Fiscal year 1951__...-.---- 4  . 7 aa 7 © Diwsnennine $38 heovcdedne 255. 3 
Fiscal year 1952__.-.------ 3. sf Gn 5 | a6, 0 lnnncescas 259. 2 
1951: November_-._.-_---- 5. 2 25. 6 3. 6 17. 4 3.5 18. 5 —1.7 —7.1 259. 6 
December-_-...------ 5. 6 31.3 3.7 21.1 5. 3 23. 8 —.3 —7.5 259. 5 
oe , 5. 5 36. 7 3. 9 25. 0 5. 0 28. 8 —.5 —8.0 259. 8 
Ns ndnagiemanih 5. 1 41.8 3. 8 28. 8 5. 6 34. 3 +.4 —7.5 260. 4 
nicnnniminaiin 5. 7 47.5 4.1 32. 8 9.9 44.2 +4. 2 —3.3 258. 1 
as ix eaisehittntichecitniiad 6. 0 53. 6 4.5 37. 3 4.3 48. 5 —17 —5.0 258. 3 
ditt adh Wai iia 5. 7 59. 2 4.5 41.9 3.8 52. 3 —-1.9 —6.9 260. 0 
eee 6. 9 66. 1 4.3 46. 2 9.8 62. 1 +2.9 —4.0 259. 2 
Ss etincnniaidiaaiincninel 6. 7 6. 7 4.7 4.7 3. 3 3.3 —3.4 —3.4 263. 1 
pS EET 5. 0 11.8 3. 8 8.5 4.0 7.4 —1.0 —4,4 263. 2 
September__......-- 6. 1 17.8 4.5 13. 0 6. 6 14.0 +.5 —3.9 262. 7 
ESSA 6. 4 24.2 4.4 17. 4 3. 1 17.0 —3.3 —7.2 265. 0 
November ..i........ 5. 2 29. 4 3. 9 21.2 4.2 21.2 —1.0 —8.2 267. 5 
December____------- = 36. 5 44.6 425.9 6. 0 | 27. 2 —11 —9. 3 267. 4 




















1 Includes expenditures for military services, international security and foreign relations, development and control of atomic energy, promotion of the merchant 
marine, promotion of defense production and economic stabilization, and civil defense. 

2 Includes guaranteed securities, except those held by the Treasury. 4 Preliminary estimates. 

3 Data for fiscal year not strictly comparable with monthly figures. 31 


Note.—Detail will not necessarily add to totals because of rounding, Sources: Treasury Department and Bureau of the Budget. 








FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


In the final quarter of 1952, cash payments to the public rose to $19.5 billion, exceeding cash receipts by $4.7 billion, 


according to preliminary estimates. 


of $1.2 billion in 1951. 


The cash deficit for the calendar year was $1.6 billion, compared to a surplus 










































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS | 
25 25 
20 20 
j 
1° CASH RECEIPTS J 1s 
CASH PAYMENTS V4 UY 
Yy Yj 
10 Y t rj 10 
WY % 4 5 
5 UY), Lo 
1 al 
+10 +10 
+5 EXCESS OF CASH RECEIPTS e + 
° Al i =—T] FA _ _ ° 
as EXCESS OF CASH PAYMENTS ~5 
-10 | | | -i0 
' 2 3 4 ' 2 3 4 ' 2 3 1 2 3 4-/ 
1949 1950 195! 1952 
CALENDAR YEARS 
demeviminaRY ESTIMATES 
SOURCE BUREAU OF THE BUDGET AND TREASURY DEPARTMENT COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars) 





Calendar year 


| 


Federal cash | Federal cash Excess of re- 


receipts from 


payments to 


ceipts (+-) or 











| the public the public payments (—) 
Calendar year total: 
Nee ie a einen mareee | 41, 441 41, 399 +42 
lA RE OTE TIE ee ee 5 ET 44, 282 38, 616 +5, 666 
i editi tk gbbneseEeLeennegeennneseanesenKeensees | 44, 922 36, 897 +8, 027 
tl pAtiideGnbnteedadndhnkeeehbnantdenmenanenenns 41, 346 | 42, 642 —1, 295 
i ehKhdindind metingedbadidekwnatenneedudnoseus | 42, 419 | 41, 969 +450 
RT AE PPE A Ie ROR ean aan | 59, 278 | 58, 034 +1, 244 
MOSS Ri ORRIN Hpi ana ian tk | 71, 400 | 73, 000 —1, 600 
Quarterly totals, not adjusted for seasonal variation: | 
EY: Fe NO Oke ccesb ene eeusasmcns | 10, 494 9, 351 +1, 143 
CO a ee eee 10, 387 10, 754 — 367 
is ncccccpnbnensvesteekaeenawes! 18, 051 11, 179 +6, 874 
EE TTR EE a CCR 14, 462 14, 521 —59 
te iid ind tne iadkibinekkeneaene 13, 993 15, 270 —1,277 
oak cnettenntensedannesesesees | 12, 770 | 17, 064 —4, 295 
nce cedndbaenennnedaiseseanes | 21, 874 | 16, 921 +4, 953 
De ieee eeeeetenNeenenEs 19, 389 18, 701 +688 
ih bike enna eh nee 15, 354 17, 921 — 2, 567 
Fourth quarter '- . 14, 800 | 19, 500 — 4, 700 








1 Preliminary estimates. 
Nots.— Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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